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bids made by speculators, or friends of the Hill Lines, who based their calculations on reports that the Great Northern and Northern Pacific intended to buy the Burlington road. From that time the price of Burlington shares steadily increased until, in December, it reached 140.l
The scanty market supply of the stock and the increasing demand for it apparently convinced the members of the Harriman syndicate that they could not get enough of it to answer their purpose; so about the ist of November they decided to sell their shares, take the profit they had made, and liquidate the pool. Kuhn, Loeb & Co. began selling on the 7th of November, and between that time and the 2ist of December sold 60,300 shares at prices ranging from 130 to I4of. The 20,000 shares that remained were then divided among the members of the syndicate, each taking 5000 shares.
The next steps in the contest for possession of the Burlington were taken by Morgan and Hill. In testifying as a witness in the Northern Securities case, two or three years later, Mr. Morgan said:
1 Mr Hill always contended that he never tried to buy stock control of the Burlington and that the purchases which raised the price of the shares from 130 to 140! in the fall and winter of 1900 were neither made nor inspired by him. This is doubtless true, because if he contemplated buying the road outright from its directors and stockholders he would not run up the value of its shares by bidding for them in the open market. That would only encourage the owners of the property to demand a higher price for it.